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COMPANY PROFILE

FILE SIZE PERCENT
233 K 99.9

TITLE ANNUAL REPORT
DATE 2001
MEDIUM PRINT

OUR VISION

A leading provider of data storage media serving the needs of the Leisure, Entertainment and IT industries.

ENRICHING YOUR SENSES VIA OUR DATA STORAGE MEDIA SOLUTIONS

SM Summit (the Group) has come a long way since 1981. Having embarked upon the manufacture of cassette

tapes, the Group subsequently advanced into manufacturing optical storage media. Today, the Group has

become a one-stop manufacturing service provider of compact disc (CD) and digital versatile disc (DVD) for

the audio, video, multimedia and IT Industry. SM Summit’s clients include prominent companies in the

entertainment and leisure industry. The Group is listed since 1995 and its shares are traded on the main board

of the Singapore Exchange Securities Trading Limited. The Group’s network covers offices in Singapore,

Malaysia and Australia and employs a total workforce of 550 staff.
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Making sense of the world. That is the power of our senses. A leading
provider of data storage media, SM Summit Holdings Ltd believes in

completing your experience. Creating the right vibes in the Audio,
Video, Multimedia and IT industries, we lift your senses to a higher

plane that resonates through every spectrum of your life…

Loading …
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The year 2001 saw SM Summit being adversely affected by the
effects of the recession aggravated by the US terrorist attacks.
Our sales turnover for the Asia market was dampened by a slide
in Video-CD sales as well as waning CD-ROM sales on the back
of the sluggish IT industry. Attempts to establish a foothold in
other parts of the world to boost overall sales were also met
with limited success. SM Summit's turnover experienced a
contraction as consumers held back on spending and intense
competition resulted in severe price erosion in the Asia market.

SURGE IN PROFIT

Despite a dip in the turnover and the income from associated
companies, the silver lining was that the profit before tax increased.

The key factors leading to the turn for the better include a
reduction in the depreciation charge as compared to the year
2000. The depreciation of the plant and machinery has been
revised from 8 years to 10 years in 2001 to reflect the current
depreciation rates applied by the other industry players.

The increase in profit was also brought about by the reimbursement
of the costs incurred in the defamation suits filed by the Group against Business Software Alliance and the
respective parties in connection with the allegations of software piracy. The suits have been settled.

The sales boost in Australia and the cost-cutting measures adopted during the year had helped to minimise
operating costs, maximising the Group's profit as a whole.

POSITIVE VIBES

SM Summit was on track to meet the goals mapped out for the year. Our Australian subsidiary had expanded
to include mastering facilities, equipping us with the capabilities to respond rapidly to the market and the cutting
edge we need to stay ahead of the competition. To ride on the rising demands for Digital Versatile Discs (DVDs),
the future of home entertainment and desktop computing, SM Summit had made a timely investment into DVD
replication in Singapore during the year.

SM SUMMIT AR 200102

CHAIRMAN’S

STATEMENT
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We are proud to be the first Southeast Asian applicant to participate
in the Anti-Piracy Compliance programme of the International
Recording Media Association (IRMA) - a worldwide trade association
encompassing the major replicators, copyright holders and other
organisations in the recording media industry. Our recent membership
reaffirms our commitment to fight the plague of piracy and our belief
in valuing the rights of artistes and creators of intellectual property.

During 2001, we were awarded the prestigious ISO 9002 certification
for our mastering division, adding to our existing list of ISO
certifications for our products. This strengthens our reputation further as a leading manufacturer of information
storage media in Singapore. Our next milestone in our journey towards excellence will be to upgrade all our ISO
9002 certifications to 9001:2000 standards in the year 2002 as part of our dedication to delivering consistently
high quality solutions.

ADVANCING INTO THE FUTURE

To stay on top of the economic situation, we will concentrate on improving our customer service and product
quality. Technology and training will be a priority and the hunt for other diversification opportunities will continue.
However amidst the slackening pace of the economic growth, we will take a cautious approach towards expansion.
We will go on to look for ways to streamline business processes and reduce operating costs.

Finally, on behalf of the Board and Management of SM Summit Holdings Ltd, I would like to take this opportunity
to thank all our customers, shareholders, employees and business associates whose support had tided us over
in 2001. In our endeavour to rise above the impact of the recession with progressive strategies, we ask for your
continued support.

Subject to the approval of shareholders, the Board recommends a first and final tax-exempt dividend of 2%.

LEE KERK CHONG
CHAIRMAN

SM SUMMIT AR 200103
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Can you hear the colours?

Colour is a spectrum of communication. The Group produces CDs
and DVDs of such intense colour integrity, they communicate. Violets

scream. Lilacs whisper. Are you listening?

Loading …
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A reduction in depreciation charge by $1.4 million coupled with a

reimbursement of $1.5 million in legal fees had enabled us to turn around

into a profitable position. Sales turnover has contracted marginally by 2%

to $46.4 million.

SALES PERFORMANCE BY MARKET

Asia, the biggest market of SM Summit, faced a 14% drop in its sales

turnover to $27 million. Australia sales had however climbed 21% amidst

the gloomy economic horizon.

Despite the sluggish sales performance, SM Summit was still able to turn

in a profit before tax of $1.5 million, a 365% increase over the last year.

Our profit before tax for Asia and Australia enjoyed a 173% and 12%

increase respectively.

SALES PERFORMANCE BY PRODUCTS

Fuelling the rise in the profit before tax was the better sales in Audio-CD.

CD-R sales however came to a standstill as the selling price did not rise

as anticipated, induced by excessive supply in the market. The sales for

Video-CD also suffered due to the weak consumer demand in general.

Coupled with conservative global spending on IT, CD-ROM sales turnover

dropped.

SOCIAL CONTRIBUTIONS

SM Summit has played a key role in making our country’s birthday bash

one of the most memorable events for Singapore in 2001, as one of the

major sponsors for the National Day Parade. We sponsored the CDs that

have graced the occasion with glittering sensation and recorded songs of

the nation.

OPERATIONS

REVIEW

SM SUMMIT AR 200105

Recognition received for

sponsoring NDP 2001
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QC equipment
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OUTLOOK FOR YEAR 2002

While the global climate is still fragile, a number of economic indicators have
shown signs of improvement, pointing to better performance ahead and an
emerging upturn in the demand for the Group's products.

The recordable optical disc (CD-R) business is however not contemplated to
pick up steam in the year 2002 as the oversupply of CD-Rs is likely to persist.

The Group will focus on broadening its global market share for pre-recorded
optical products. In the face of an increasing demand for Digital Versatile Discs
(DVDs), we will continue to expand our production capability and keep abreast
of the latest development in digital storage technology. To increase our service
levels to our customers, we will continue to explore potential business expansions
across the region. The Group will also continue to seek other business
diversification opportunities.

Barring any unforeseen circumstances, the Directors expect the Group's
performance for the year 2002 to be profitable.

SM SUMMIT AR 200106
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FIVE YEARS FINANCIAL

HIGHLIGHTS

TURNOVER (S$’000)
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1997 1998 1999 2000 2001

Turnover (S$’000) 43,366 38,255 44,046 47,425 46,408

Profit Before Tax (S$’000) 8,922 2,920 5,306 (575) 1,526

Earnings Per Share (cents) 1.63 0.43 0.83 (0.09) 0.35

The earnings per share for years 1997 to 1999 has been adjusted in accordance to the increase in the number of

shares of the company to 370,312,500.

(0.5)
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Can you taste
their emotions?

Emotions are about feelings, without which life will be tasteless. The
sweetness of a love song. The bitterness of a vengeful plot. Human

drama at its best. Can you taste it?

Loading …
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SM Summit Holdings Ltd is committed to achieve best practices in corporate governance and business conduct
in order to protect the interest of shareholders. Outlined below are the Company's corporate governance practices
that were in place throughout the financial year just ended:

BOARD OF DIRECTORS

The Board comprises of 8 members of whom one is a non-executive director and three are independent directors.
It oversees the business and affairs of the Group and the Company. Apart from its statutory responsibilities, the
Board approves strategic plans, key operations initiatives, major investment and financing decisions and reviews
the financial performance of the Group. These functions are either carried out directly or through the Committees
set out below:

EXECUTIVE COMMITTEE

The Executive Committee comprises 4 members. As part of its key responsibilities, the Committee provides overall
direction to the management and operations of the Group. It formulates and approves business plans and strategies
for the Group and policies on operations. It also conducts periodic reviews of the Group's operational and financial
performance and approves organisation structure and manpower establishments.

AUDIT COMMITTEE

The directors of the Company have adopted the principles of corporate governance under the Best Practices
Guide with respect to Audit Committee as formulated by the Singapore Exchange Securities Trading Limited.

The members of the Audit Committee during the financial year and at the date of this report are as follows:

Chua Keng Khng
Teng Hock Seng
Teo Kiang Kok (Appointed on 26 March 2002)
Kong Chee Min (Resigned on 26 March 2002)

As at the date of this report, the Audit Committee comprises 3 members who are independent directors.

The Committee holds at least three meetings a year. The following are some of its main functions:

• to review the annual audit plans, audit reports and the evaluation and findings of the system of internal
controls with the external auditors,

• to review half-yearly and annual financial statements prior to submission to the Board,
• to review interested person transactions,
• to nominate the Company's external auditors,
• to review the assistance given by the Company's officers to the external auditors,
• if aware of any suspected fraud or irregularity, or suspected infringement of any Singapore law, rules

or regulations, which has or is likely to have a material impact of the Group's operating results or
financial position, to discuss such matters with the external auditors and, at an appropriate time, report
the matters to the Board.

SM SUMMIT AR 200109

CORPORATE

GOVERNANCE
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NOMINATING COMMITTEE

The Nominating Committee was set up by the Board on 26 March 2002 to review and ensure that there is an
appropriate composition of members of the Board with suitably diverse backgrounds to meet the Group’s
operational and business requirements.

REMUNERATION COMMITTEE

The Remuneration Committee was set up by the Board on 26 March 2002 to review and recommend to the Board
a framework of remuneration and to determine the specific remuneration packages and terms of employment for
each of the Executive Directors of the Group, and employees who are immediate family members of a Director,
or controlling shareholder of the Group.

BUSINESS RISKS / INTERNAL CONTROLS

The Board considers the management of key business risks to be an important and integral part of the Group's
internal control framework especially in the areas against copyright infringement. Stringent internal controls are
in place to ensure that intellectual property rights are protected. Besides working closely with intellectual property
(IP) agents such as International Federation of the Phonographic Industry (IFPI), Software Publishers'
Association (SPA), Motion Picture Association (MPA), Motion Picture Industry Association (MPIA) and Singapore
Phonogram & Video Association (SPVA), our internal control procedures have ensured compliance with the Code
of Conduct initiated by the Optical Disc Manufacturers to provide a consistent operational procedure that enhances
intellectual property rights protection.

Some of our procedures include:

a) Verifying all incoming orders through internal scanning process and external verification with IP agents.
b) Exercising stringent controls in handling and accounting for the masters received, stampers, compact

discs and raw materials used during production.
c) Obtaining Letter of Indemnity and Letter of Authorisation for incoming orders from customers.
d) Imprinting Source Identification Code (SID code).
e) Proper transaction monitoring with good documentation, auditing and filing system.

The Board also conducts periodic reviews and makes necessary improvements to the procedure to ensure effective
control is always maintained.

DEALINGS IN SECURITIES

The Company had adopted an internal code on dealings in securities to govern dealings in the Company’s shares.
This internal code is modelled on the Singapore Exchange Securities Trading Limited’s Best Practices Guide and
has been disseminated to all the directors and employees of the Group as defined in the code.
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Can you touch the
human spirit?

Spirit is the soul of our being, the force behind every endeavour. At SM
Summit, the spirit to excel enables us to build quality solutions for our

customers. You will feel this spirit of excellence in our products and services.

Loading …
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BOARD OF DIRECTORS

Lee Kerk Chong - Chairman / Managing Director

Lee Geok Ing

Lee Hong Thiam

Kong Chee Min

Lee Joh Ern

Chua Keng Khng

Teo Kiang Kok

Teng Hock Seng

AUDIT COMMITTEE

Chua Keng Khng - Chairman

Teng Hock Seng

Teo Kiang Kok (Appointed on 26 March 2002)

Kong Chee Min (Resigned on 26 March 2002)

NOMINATING COMMITTEE (Formed on 26 March 2002)

Teng Hock Seng - Chairman

Chua Keng Khng

Teo Kiang Kok

REMUNERATION COMMITTEE (Formed on 26 March 2002)

Teo Kiang Kok - Chairman

Chua Keng Khng

Teng Hock Seng

COMPANY SECRETARIES

Hazel Chia Luang Chew

Yvonne Choo

CORPORATE

INFORMATION
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REGISTERED OFFICE

45 Ubi Road 1

Summit Building

Singapore 408696

Tel: (65) 6745 3288 Fax: (65) 6748 9612

Email: co@smsummit.com.sg

Website: http://www.smsummit.com.sg

AUDITOR

PricewaterhouseCoopers

8 Cross Street #17-00

PWC Building

Singapore 048424

Audit Partner: Ernest Seow Teng Peng

REGISTRAR AND SHARE TRANSFER OFFICE

Lim Associates (Pte) Ltd

10 Collyer Quay #19-08

Ocean Building

Singapore 049315

PRINCIPAL BANKER

United Overseas Bank Limited

80 Raffles Place

UOB Plaza

Singapore 048624
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Can you smell his
gratification?

Gratification is about satisfying your deepest desires. We believe in
sniffing out the changing needs of people and expanding our product
spectrum to satiate them - setting ourselves apart from others. Can

you perceive the difference?

Loading …
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GROUP

STRUCTURE

Covering Core Subsidiaries and Associates

SM SUMMIT HOLDINGS LIMITED

SUBSIDIARIES ASSOCIATES

MALAYSIASINGAPOREAUSTRALIA

SUMMIT
TECHNOLOGY

AUSTRALIA PTY LTD

SUMMIT CD
MANUFACTURE

PTE LTD

SUMMIT
HI-TECH
PTE LTD

SM SUMMIT
HOLDINGS

BHD

SUMMIT PRINTING
AUSTRALIA

PTY LTD

SUMMIT
DIGITAL MEDIA

PTY LTD

SUMMIT CD
MANUFACTURE

(M) SDN BHD

SUMMIT AUDIO
INDUSTRIES
(M) SDN BHD

JAPANTEC
INDUSTRIES
(M) SDN BHD

SM DIGITAL
MEDIA

SDN BHD

100%

100%

100%

100% 100% 20.12%

100%

100%

100%

100%
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Load

Can you see our future?
The future is defined by the magnitude of vision. Taking a leap into
the future by embracing the latest technologies, SM Summit records

any and every kind of data imaginable. Are you ready for it?

Loading …
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5. OPERATING PROFIT

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

Operating profit is arrived at after:

Charging:

Depreciation of property, plant
and equipment (note 19)
- Land and buildings 365 349 299 278
- Plant, machinery and tools 5,173 6,580 - 1
- Renovation, furniture and fittings 315 300 108 116
- Motor vehicles 288 316 112 184
- Office equipment and computers 237 204 73 63

Depreciation of investment
properties (note 18) 74 95 74 95

Auditors’ remuneration paid/payable to
- Auditors of the Company 75 79 27 27
- Other auditors 56 48 - -
- (Over)/underprovision of prior

financial year for auditors of
the company (1) 24 (3) 21

Other fees paid/payable to auditors
of the Company 160 50 123 15

Fees paid to a firm in which
a director has an interest 29 28 7 13

Amortisation of preliminary expenses - 9 - -
Directors’ remuneration (note 8)

- Company 1,065 957 1,065 858
- Subsidiaries 208 270 - -

Provision for doubtful
trade debts (note 13) 1,128 1,245 - -

Bad trade debts written off 158 11 - 11
Provision for doubtful recovery

of loans to subsidiary - - 5 -
Net loss on sale of property,

plant and equipment - 434 - -
Net foreign exchange loss - 274 - 3
Rental expense - operating lease 649 625 356 379

And crediting:

Net profit on sale of property,
plant and equipment 131 - 62 23

Bad trade debts recovered (note 13) - 88 - -
Write back of provision for

doubtful trade debts (note 13) 351 136 - -
Net foreign exchange gain 19 - 2 -

SM SUMMIT AR 200137



6. FINANCE INCOME

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

Interest income
- Fixed deposits 30 40 22 30
- Bank current accounts 8 8 - -
- Loans to subsidiaries - - 195 280

38 48 217 310

7. FINANCE COSTS

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

Interest expense
- Finance leases 293 540 - -
- Bank loans 469 550 - -
- Overdrafts 20 96 2 18

Net foreign exchange loss - - 119 485
782 1,186 121 503

8. DIRECTORS’ REMUNERATION

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

(a) Directors of the Company
Fees 98 98 98 98
Remuneration 967 859 967 760

1,065 957 1,065 858

(b) Number of directors of the Company in remuneration bands were:

Group

 2001 2000

Above $500,000 0 1
$250,000 to $499,999 2 1
Below $250,000 6 6
Total 8 8

SM SUMMIT AR 200138



9. EXCEPTIONAL ITEMS

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

Provision for doubtful recovery
of loans to subsidiaries - - (328) (230)

Fixed assets written off - (120) - -
Provision for write down of an

investment property to
recoverable amount (note 18) (118) (715) - -

Provision for diminution in value of
investment in subsidiary - - (201) -

Impairment charge
- Plant, machinery and tools (825) - - -
- Office equipment and computers (1) - - -

Reimbursement from settlement
of legal suit (net of legal cost incurred) 1,482 - - -

Cost incurred in legal suit - (820) - -
538 (1,655) (529) (230)

The defamation suits filed by the Group against Business Software Alliance and the respective parties
responsible for the raid conducted on 12 August 1997 at the Company’s premises in connection with
the allegations of software piracy have been settled and the Group received reimbursement of costs
incurred in the legal suit.

The exceptional items for year 2000 were classified as extraordinary items in that year. The reclassification
is a result of the adoption of SAS 8.

10. TAXATION

(a) The charge for taxation is made up as follows:

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

Tax expense attributable to profit
is made up of:

Current income tax provision
Singapore 279 326 223 789
Foreign 85 50 - -

364 376 223 789
Share of tax of associates 94 187 - -
Deferred tax written back (148) (655) (27) (400)
(Over)/under provision in prior

financial years (10) (29) (147) 253
300 (121) 49 642
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10. TAXATION (continued…)

(b) The income tax expense on the results of the Company for the year is higher than the amount of
income tax determined by applying the Singapore standard rate of income tax to profit before
taxation because certain expenses are not allowed for tax purposes, partly offset by tax-exempt
income under the Overseas Enterprise Incentive Scheme.

(c) The income tax expense on the results of the Group for the year is lower than the amount of income
tax determined by applying the Singapore standard rate of income tax to profit before taxation due
to tax-exempt income under the Overseas Enterprise Incentive Scheme, tax-exempt dividends
received from an associate and utilisation of investment allowances of a Singapore subsidiary.

.
(d) As at 31 December 2001, certain Singapore subsidiaries have unutilised tax losses of approximately

$1,393,000 (2000: $1,479,000) and investment allowance of $Nil (2000: $297,000) available for
offset against future taxable income subject to confirmation by the tax authorities and there being
no substantial change in shareholders in accordance with the relevant provisions of the Income
Tax Act. In addition, the overseas subsidiaries have unutilised tax losses carried forward of
approximately $3,565,000 (2000: $3,260,000).  The availability of these losses for offset against
future taxable income is subject to the subsidiaries meeting certain statutory requirements in their
countries of incorporation.

11. EARNINGS PER SHARE (BASIC AND DILUTED)
Earnings per share is calculated based on the following Group results after taxation and minority
interests:

 2001 2000
$'000 $'000

Net profit/(loss) 1,301 (333)
Weighted average number

of ordinary shares in issue
for basic earnings per share 370,312,500 370,312,500

Basic earnings per share is calculated by dividing the profit after tax attributable to shareholders by
the weighted average number of fully paid ordinary shares in issue during the financial year.

12. CASH AND CASH EQUIVALENTS

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

Cash at bank and on hand 2,373 3,754 508 472
Fixed deposits 2,580 1,044 1,068 1,044

4,953 4,798 1,576 1,516
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12. CASH AND CASH EQUIVALENTS (continued…)

As at 31 December 2001, fixed deposits of the Group and Company amounting to $1,000,000 (2000:
$1,000,000) are charged to a bank as security for the issue of a banker’s guarantee given in connection
with the public listing of an associated company.

For the purposes of the consolidated cash flow statement, the year end consolidated cash and cash
equivalents comprise the following:

Group

 2001 2000
$'000 $'000

Cash and bank (as above) 4,953 4,798
Less: Bank overdrafts (note 21) (603) (409)
Cash and cash equivalents per consolidated cash flow statement 4,350 4,389

13. RECEIVABLES

(a) Current receivables

Group Company

 2001 2000 2001 2000
$'000 $'000 $'000 $'000

Trade debtors 17,444 17,005 99 55
Less: Provision for doubtful debts (4,117) (3,319) (22) (22)

13,327 13,686 77 33
Receivable from associate

- trade 1 11 - -
- non-trade 1 - - -

Receivable from subsidiaries
- trade - - - 2,637

 - non-trade - - 3,228 2,455
13,329 13,697 3,305 5,125

Movements in provision for
doubtful debts are as follows:

Balance at the beginning of the
financial year 3,319 2,780 22 22

Exchange rate adjustments 62 21 - -
Provision made during the

financial year 1,128 1,245 - -
Provision written back (351) (136) - -
Bad debts written off against provision (41) (503) - -
Doubtful debts recovered - (88) - -
Balance at the end of the

financial year 4,117 3,319 22 22

The non-trade receivables from subsidiaries are unsecured, interest free and with no fixed repayment
terms.

SM SUMMIT AR 200141
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rie
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t 

a 
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l
m

ee
tin

g,
 c
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ue
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 u

nt
il 

th
e 

d
at

e 
th
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 t

he
 n

ex
t 

an
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 g

en
er
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 m

ee
tin
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 C
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p
an
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d
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q
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d
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la

w
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b

e 
he
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w
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1
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b
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at
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 v
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e 
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l G

en
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ee
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p
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ot
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in
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d
 o
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im
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er
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 A
 p

ro
xy
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ot
 b
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em

b
er
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p

an
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h
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 c
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en
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ro
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 m
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 b
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 d
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e 

in
st

ru
m

en
t a

pp
oi

nt
in

g 
a 

pr
ox

y 
m

us
t b
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 o
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 b
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e 

M
ee

tin
g.

S
M

 S
U

M
M

IT
 A

R
 2

0
0

1
62



I/
W

e,

of b
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p

an
y”

), 
he

re
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 C
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 m
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 b
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 p
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b
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 b
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is

 g
iv

en
, 

th
e 

p
ro

xy
 w

ill
 v

ot
e 

or
 a

b
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 d
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is
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f p
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R
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t o
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R
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 c
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 b
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R
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P

R
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O

T
E
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:

1
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P
le

as
e 

in
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 t
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 t

ot
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b
er

 o
f 

S
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re
s 
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ld

 b
y 
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yo
u 
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re
s 

en
te

re
d
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ou

r 
na
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e 

in
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e 
D

ep
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eg
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te
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s 
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ed
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ec
tio
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 o

f t
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 C
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o
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d
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t 
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um

b
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f 

S
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s.
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f 

yo
u 
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re
s 
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g
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te

re
d
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n 

yo
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 n
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te

r
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 M
em

b
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ho
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d
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m
b
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u 
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re
s 
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d
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na

m
e 
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D
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 R
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S
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 in
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r 
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m
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te
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d 
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th

e 
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m

b
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ha
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d
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r 
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m
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in
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 D
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os
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r 
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d
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d
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e 
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r 
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b
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b
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, 
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m
en

t 
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p
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nt
in
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a 

p
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r
p
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ha
ll 

b
e 

d
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ed
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o 
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te
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o 
al
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s 
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 b
y 
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2
.

A
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th

e 
C

o
m

p
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en
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en

d
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 v

o
te
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t 

a 
m

ee
tin

g
 o

f 
th

e 
C

o
m

p
an
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itl
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o

ap
p

oi
nt
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 o
r 
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o 

p
ro
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es
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o 
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nd
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ot
e 

in
st
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 o
f h
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er
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 p
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 n
ee

d
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ot
 b
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m
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b
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he
C
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p

an
y.

3
.

W
he

re
 a

 m
em

b
er

 a
p

p
oi

nt
s 
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o 

p
ro

xi
es

, 
th

e 
ap

p
oi

nt
m

en
ts

 s
ha

ll 
b

e 
in

va
lid

 u
nl
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s 
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/s

he
 s

p
ec

ifi
es

 t
he

p
ro

p
or

tio
n 

of
 h

is
/h

er
 s
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re

ho
ld

in
g 

(e
xp
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ed
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s 
a 

p
er

ce
nt
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e 

of
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 w
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le

) t
o 

b
e 
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p
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ed

 b
y 
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p
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.
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.
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 m
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 b
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ox
y 
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t b
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 th
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st
ru

m
en
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y 
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 c
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 d
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 c
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 m
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 b
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p
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p
ro

xy
 o

r 
p
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